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InsidethisMont hds GI obal Mar ket Analysis Rep

¢ KA a YHgylighksSegtionintroducesa new sectionSection ] focused on Environmental,

Social, and Governance (ESG) disclosiirgsi K A y D ASyigyefa®ily and Blultigamily security

pools. The Highlightssection LINE @A RS & | o O1 3 NER dzy R maddatedibgitg Y A S a |
Congressional charteandillustrates the step$innie Mae has taken providingeSG disclosures.

Notable insightd y G KA A& Y2y (iKQa Df2olf alNJ]SG !'ylrfteaira w

1 The Ageny REMIQssuancesection capturs the continuedupward trend in coupon rates
for REMIC deals

1 The Agency Credit Breakdowsectionillustrates the leading role thaiGinnie Maecontinues
to play in highLTV lenthg and in providing homeownership opportunities to firstne
homebuyers

1 TheU.S. Housing Marketectionincludes home price indes for each of the U.S. census
regions by quarterWhile inflation has slowe it continues to be elevate@&nd mortgage
rates have continued to increasklome prices are increasing at a much slower pace than
seen in 2021 and 2022 but remédiigh. This section also includes an analysis of the average
price of homes sold to median inconbelyers which showshousing affordabilityremains
historically low
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Highlights

¢ KA a YXoyah MagkétAnalysisReportintroduces a new sectior§ection 1 whichprovides a

summary of DAY YA S al SQa ceddiNBnLiSnéniald Sagial, 2nd Governance (ESG)
factorsh ¢ KA A& ySg &SOGA 2 yenhdrca Kiscloslfesi alongDvithy/aymulBtude of S Q &
ySé 9{D YSGNROa OKI G O2 @S N}amilygegukites. al SQa adzZ GA T

DAYYAS alS gFa ONBIFIOUSR Ay wmMpcy dzy RSNJ ¢AGES LLL
establishedoy Congress, @ludes he followingpurposes:

1 Provideongoingassistance to the secondary market for residential mortgages (imgudi
activities relating to mortgage on housing for kamd-moderate income (LMI) families
involving a reasonable economic return that may be less than the return earned on other
activities) by increasing the liquidity of mortgage investments and improvihg t
distribution of investment capital available for residential mortgage financing.

1 Promote access to mortgage credit throughout the Nation (including central cities, rural
areas, and uderserved areas) by increasing the liquidity of mortgage investments a
improving the distribution of investment capital available for residential mortgage financing.

In other words, Congress chartered Ginnie Mae to make a positive social impatiplyving

accessto affordable housing for American households. To aligrthwits charter, and as part of
DAYYAS al SQa 9{D AYAUAlFIOGA@BSET DAYYAS alS KIa o6SS
data to further support sustainable investment gealAs the capital markets have accelerated
integration of ESG initiativegs focus on related disclosures has become an integral part of Ginnie
alSQa 9{D aiN}XidS3aed CAdzNIKSNE Ay@Sai2NB y26 KI O
goalsand diglosures> ! 00S4aa G2 | RRAGAZ2YLFE RIGI &tvd YRE A
OKIFy3aS Ay (KS ylLiAz2yQa Y2al dzzyRSNESNIBSR 02YYdzyA
investments that have eoncrete and verifiablsocial impact.

Some exmples of the disclosures provided by Ginnie Mae include their May 2021aL{M2 OA | £ ¢
disclosures that introduced the percentage of loans in LMI areas within a pool of mortgages. LMI

areas are defined by the Department of Housing and Urban Development (dt&/D¢lineated by

I ' 5Qa /2YYdzyAde 5S@St 2LIVSyd In.Magh0Q022 Oridn \Siatusd / 5. D
disclosuresg SNBE A YL SYSYGSR GKIFId KSfLISR Ay@Sad2NB A
adzZf GAFI YAt @ LR2ftad DAYYAS awhstieapropatBsyllatdrafizing dza R A
a Multifamily pool qualify as green®rLJSNIIA S& dzy RSNJ Cl ! Qa adzf GAFF YAS
Housing program. The Green Status disclosure classifies MBS into five categories: GRA
(Green/Affordable), GRB (Green/Baba Affordable), GRM (Green/Market), NGR (Not Green), or

blank (Unknown).

In February2023, Ginnie Mae announcea new pool levelLMI borrower disclosureThe new
disclosure capturethe number of underlying loans made to LMI borrowers, the percentadevibf
loan count of total loan count, the unpaid principal balance (UPB)MIfloans in the mortgage
backed security (MBS), and the percentage of LMI UPB of total MBS UPB. LMI households are
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classified according to the Federal Financial Institutions ExdimmCounci(FFIECVedian Family
Income Report Tables corresponding withe time of loan originatioh Borrower income at
origination which is less than 80% of the Area Median Income (AMI) is deemed LMI. This
undisclosed borrower level information &ggregated and disclosed only at the MBS security level
for privacy.

The dsclosure data also includes the number of LMI loans, the percentage of LMI loans within the
pool, the UPB of LMI loans within the pool, and the percentage of LMI loans within the pool by UPB.

The data provided iection 1A f f dza G NI 0 S& DA Yy A S capithl@ddkdis-sGuicdd2 NI & A
liquidity in orderto supportfunding mortgage loans made tow-and-moderate income borrowers

as well as environmentalliyiendly Multifamily properties, and prading loan level datao capital

markets participants. While each investor has their own definition of what constitutes an ESG
Ay@SaildyYSyids DAYYAS al SQa RIFEGF RAAOf 2atzdiBke YI Ay
an informed investment.

1 About the FFIEC

A Monthly Publication of Ginnie Maedbs Office PagE3 Capit al
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1 ENVIRONMENTAL SOCIAL, AND GOVERNANCE

Ginnie Mae Mortgag®acked Securities are collateralized by loans that facilitate homeownership
for low-to-moderate income (LMI) borrowers, veterans, rural borrowers, and others that
traditionally experence challenges in their efforts to achieve homeovam#n or obtain housing.
Ginnie Mae is enhancing their disclosures to prowdgght into the extent that the securities they
guarantee support meaningful environmental and social golife timeline bé&ow captures the
efforts Ginnie Mae has taken to prodelESGlisclosures in recent years.

April 2022:
Introduction of
St at u Affordable

November 2021: Green
AEnvironmental o

May 2021: LMI Disclosures Announced Status
iSocial o Disclosures identifies Green Disclosure for
(% of loans in LMI properties within Multifamily
Areas) Multifamily Pools. properties
() () () () ()
June 2021: Disclosures March 2022: February 2023:
reveal that approximately Full Low-Moderate
$259 billion of Outstanding implementation Income
Ginnie Mae MBS of Green Borrower (LMIB)
categorized as LMI area Status Field Disclosure
l oans as defined by HUDO®s intoMulifamily Announced
Disclosures

CDBG Program

1.1 Environmental , Social, and Governance :A Summary

DAYYAS al SQa 3dz Niowdésia cahectianfb&wednSHe gz dné secondary
mortgage markets tht promote access to mortgage credit throughout the Nation for residential
and multifamily properties. The table below captures the outcomes Ginnie Maesdws both
socially and svironmentally, through its guaranty program.

Table 1 ESG Metricg MBS Patfolio (June 2023)

ESG Metrics —

Positive Outcomes

Targeted Population

BS Portfolio as of June 2023

Our Commitment

Loans under $200K

FHA Borrowers - 6,680,009 6,517,730 Loans

First-Time Home Buyers
3,975,856 Loans

VA Borrowers - 3,531,599

RHS Borrowers — 789,757
Down Pavment Assistance

PIH Borrowers - 23,800 681,654 Loans

Low-to-Moderate Income 3,159,095 Loans

Borrowers (LMI)

LMI Majority Census Tract Loans 1,689,807 Loans

Ginnie Mae was established by Congress in 1968 to offer broad access to
credit nationwide with a special emphasis on low- and moderate-income
borrowers, and rural, inner-city, and underserved communities.

Ginnie Mae securitization provides a unique and sustainable service in

making home ownership more affordable, accessible, and equitable for

our nation. The proceeds from the sale of Ginnie Mae Primary Issuance

MBS are a source of capiial to finance the specific residential mortgage
loans collateralizing the Ginnie Mae MBS.

Ginnie Mae securitization collateral selection is restricted to agency
insured mortgages from the following United States Government
Agencies. These agencies are the: Federal Housing Adminisiration
(FHA), Department of Veterans Affairs (VA), United States Department of
Agriculiure’s Rural Housing Service (USDA-RHS), and HUD Public and
Indian Housing (PIH). The combination of these insuring agency
programs and Ginnie Mae's guaranty enable housing outcomes for
households who might otherwise not be able to obtain mortgage access.

ey sjBuis

790,944 modifications with over
532,049 in partial claims

Borrowers Facing Difficulties

Ginnie Mae has been integral o the federal actions to prevent foreclosure
for homeowners experiencing financial hardship.

291,385 Home Equity Convertible

Senior Citizens Aging in Place Mortgages (HECM) or Reverse

Ginnie Mae has developed the securities market for the FHA HECM
(Reverse Mortgage) program which provides senior citizens a vehicle for
accessing the equity in their homes.

Multifamily Housing 1.21 million apartment homes

(MF)
498 800 healthcare living units

Affordable rental housing is in critically short supply. Government lending
and subsidy programs support preservation and creafion of new
affordable housing units nationwide.

MF Affordable
4 874 MF loans are either Green,
Affordable, or both

MF Green

Ginnie Mae provides information to investors via its monthly bond
disclosure on multifamily investments that meet FHA's MF Green
Mortgage Insurance Premium (MIP) Discount Qualified Mortgages and
those loans meeting FHA's MF Broadly Affordable and Affordable
requirements.

Apweg-ninpy

Mont hly Publication of
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1.2 Environmental

Table 2UPBby ESG Status Figure 1. Composition of Ginnie Mae Green
Status and Affordable Multifamily Collateral

1.3% 0.4%

ESG Status UPB %

Green/Affordable $1,046,282,957 0.7%

Green/Broadly 32.7%
Affordable $326,999,502 0.2%
56.9%

Green/Market $45,775,300,209 30.8%

8.8%
Affordable $7,046,425,419 4.7%

= Green/Affordable
Broadly 0 Green/Broadly Affordable
e $26,318,065,996 17.7% Green/Market
Affordable

ESG Total $80,513,074,083 54.2% Broadly Affordable
Total $148,428,953,008 100.0%

adzOK 2F DAYYAS al SQa SygiNRyY Iifamily progrands. Ol A &
PLILINREAYI GSt e ow> 27T DWYSeHRtHed as Gefinédizbfy the tugidld £ | NE
organizations that sponsor and maintain green building certifications, including the US Green
Building Council, Energy Star, Greenpoint, tredNational Green Building Standard, just to name a

few. Additionally, over 22% of Ginnie Mae Multifamily lcai SN € A& a! FF2NRIF 6 f ¢
' FF2NRI0E&X P2FY DAYYRAS pl SQ& adzZ GAFFYAfE O2ftf 4GS

Source: Ginnie Mae Disasures as odune2023 https://www.hud.gov/program_offices/housing/mfh/green

1.3 Social

2 A0K GKS AYGNRRdAzOGA2Y 27F DAnvegtdrScanaros @entifyyites 42 O.
number of underlying loans made LMI borrowers, the percentage of LMI loan count out of total

loan count, the unpaigrincipal balance (UPB) of LMI loans in the MBS, and the percentage of LMI

UPB out of total MBS UPB. The bever household income and address data, received from the
governmenQ & A Y & dgNarayitdng lagéiRies, is compared against the appropriate rkde
CAYlYOALI T LyadAddziaz2yQa 9EI YAYLGAZ2Y [ 2dzy OAt o C
origination year. If the borrower income is less than 80 percent of its respective AMI income value,

in the associated census tract, their mortgage will bgdled as an LMI loan

A Monthly Publication of Ginnie Maedbs Office Pagtb Capit al
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1.3.1 Low-TO-MODERATEINCOME BORROWERS

Over $2& billion of Ginnie Mae singiamily collateral andapproximately1.7 million of loans
outstanding have been issued too low to moderate income borrowers. Total ESG UPB increased by
approximdely $23 billion over the past 12 months as &ine2023.

Figure2. ESG Share of the Outstanding SF Portfolio

16.00%
15.50%
15.00%
14.50%
14.00%
13.50%
13.00%

12.50%

Percent Share of Guarantee Portfolio

12.00%
v YV
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Source: Ginnie Mae Disclosures a3upfe2023
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$260
$255
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The UPB of pools that are made up of 20% or more LMI loans make up over 9% of total pool UPB.

ThesepoolsK I @S

af A3AKGf @

KAIKSNI [ ¢ rafdisibstantiaNHotvef lodnt & €

2 |

sizes tharpools made up of less than 20eMIloans The UPB of pools that are made up of less
than 20% LMI loans make up roughly 90% of total UPB.

Table3. Peacent LMI by Pool Share

LMI Pool Share

Metric >50%
Total UPB ($ billions) $7.9
éivzeerage Original Loan $169,754
Credit Score (Median) 675
DTI (Median) 40%
LTV (Median) 97%
Interest Rate (WA) 4.64%

Source: Ginnie Mae Disclosures a3upfe2023

A Monthly

Publicati on

LMI Pool Share >=20 -

<50%
$193.1

$186,924

675

40%

96%
4.41%

of Ginni e

LMI Share <

20%

$1,969.6

$329,627

679
40%
95%

3.65%

Mae 0 s

Oof i

All
Pools

$2,170.6
$316,350

677

40%

96%
3.72%
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1.3.2 PURCHASE ANDREFINANCEORIGINATION BYINCOME BRACKET

Over 30% of all purchase and refinance loaiginations guaranteed by Ginnie Mae are to
households with income less than $50,000 compared to 12% of the Government Sponsored Entities
60 D{ 9 Q& -amily dudrante& portfolio. Additionally, over 78% of these loan originations
guaranteed by Ginnie Mag@to households with income less than $1@00 compared to 49.8% at
GKS D{9Qad

Figure3. Income Distribution of Homebuyers Served Under Ginnie Mae Program

8.0%
7.0%
)]
— 0,
o 6.0%
2 5.0%
(]
€ 4.0%
o
F_ 3.0%
S 2.0% ;
1.0% / | |
OO%! -'I I II!!!!!!III.""A
pe) ,\03 qgo o_go bﬁo %) ,\% ) 903@63\,{0033\03 o (,go ‘bb'(\%\%@@bf@@fﬁbm(ﬁbib@m@qﬁg
NN Q@@Q@Q'\Q%Q ¥ SRR N RSRSRASHSHSsSa calg
Income in Thousands
mmm A|l Households  ===Ginnie Mae Borrowers Conventional Loan Borrowers

Source Home Mortgage Disclosure AEINIDA data as of 2021
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2 US AGGREGATEAND GLOBALINDICES

2.1 Bloomberg US Aggregate and  Global Indices

At month-end June,US Treasuries contributed 4% to the Bloomberg US Aggregate Index, stable
from the prior month. US MBS (Ginnie Mae, Fannie Mae, and Freddie Mac) cordraii®s
down approximately0.3%from the monthprior. For the UAggregate Index, all other changes to
the index components were no larger than 1%.

Figure 4. Bloomberg US Aggregate Index

2% 1%, 1% 0% = Treasury - 41.1%
204 1%
2% \ MBS Passthrough - 26.7%
\\ Industrial - 14.6%
8% ‘ = Financial Institutions - 8.2%
Utility - 2.2%

= Agency - 1.9%

m CMBS - 1.7%

= Supranational - 1.3%
= Sovereign - 1.0%

= Local Authority - 0.8%
= ABS - 0.5%

In the Bloomberg Global Aggregate Index by Country, the US share of fixed iremaieed the
largest share of total outstanding issuance, representirty4% of the total Bloomberg Global
Aggregate Indexdown slightly from the prior montld  WI LI yf@xed iscénmekBthe zecond
highest at 1.7 down slightly from the prior monthFor the Globalhggregate Index, all countries
remained stable compared to the prior month with no changes larger than 1%.

Figure5. Bloomberg Global Aggregate Index Bpuntry

m United States - 40.4%
= Japan - 11.7%
0 m China-9.1%
2% > France - 5.1%
3% \ Germany - 4.3%
4% ; United Kingdom - 4.2%
= Canada - 3.6%
Italy - 3.0%
= Spain - 2.2%
= Netherlands - 1.9%
m Other - 14.5%

4%

Source: Bloomberg [both charts]. Note: Data as of June 2023. Figures in charts may not add to 100% due to rounding.
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3 SOVEREIGN DEBT PRODUCFERFORMANCE COMPARISONS

3.1 Global 10 -Year Treasury Yields (Unhedged)

¢KS | { wmnméSI N ¢ NEFXaatizhobtheRdIUBd2023, ¥ RIcd/Bekreadedf 8 lipsh
US Treasury yieldsere the third highest of all the government treasury yields depicted in the
figure below behindJKandItaliangovernment bondyields.

Theyft R 2y (KS |diécreasedn 3.3% BUImghthendJung a MoM decreaseof 3
Ep;lé @BASE R 2y (inktE&dedeadedol2 §1% mtmurihénd Nie a MoMdecreaseof
iSKbpSS @ASt R 2y ok 8ecrhasddd AKWy atmomtreddIlinéld MoM decreaseof

I ;:14:()%5 8ASER 2y (KS davledskdy G389% at monthehSIungh Mo deSrease
of 6 bps.

Figure6. Global 10@YearTreasury Yields

5.0%
1 4.30%
4.0% \ 3.94%
3.72%
3.0% 4 tM\

v h

Y,
2.31%

——USA 10-Year—— UK 10-Year Germany 10-Year Italy 10-Year——Japan 10-Year

Source: Bloomberg. Note: Data as of June 2023.
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3.2 US TreasuryHed ged Yields

¢tKS KSR3ISR @AStR T2 NdcréakeSVom byrt BpS o RI2%6 af Bdnih
endJune

I¢KS KSRISR @ASt R T2 Nécigds&EMom byr2dES koNI2% AtBidnh
endJune

Figure7. 7¢10yr Total Return Hedged IndexR¥
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210 2.12
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Figure8. 7¢10yr Total Return Hedged, EUR
1.70

1.60
1.50
1.40
1.30
1.24
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1.10

Source: Bloomberg. Note: Data as of June 2023.
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SECONDARY MORTGAGE MARKET

4 FIXED INCOME PRODUCT PERFORMANCEOMPARISONS

4.1 Ginnie Mae Yields o USD

Ginnie Mae Il yields weré.94%in March, increased20 bps to 5.14% by month-end April, then

increased36 bps t05.50% by month-end May. Ginnie Mael yields were4.95%in March, increased

12 bps t05.07%by monthend April, thenincreased?2 bps t05.29%by month-end May. The yields

on the Ginnie Mae | were4D bps higheri K1 y ( KS ! { urywield & S onN@ndMdgp | &

2023, adecreaseof 13 bps MoM. Ginnie Mae Il spreads over the US-yHar Treasury yield
increased78bpsYovto 1706 LJA 2 @SNJ G KS ! { bymonth-SridMay Z20BES | & dzZNB & A ¢

Figure9. Ginnie Mae ISF Yield, USD

5.50%

% Yield

Figurel0. Ginnie Mae | SF Yield, USD

5.29%

Sources Bloomberg. Note: Data as of May 2023.
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4.2 Ginnie Mae Hedged Yields

The vyield for the Ginnie Mae I, hedged in the Japanese Yen stad86& at monthend
May, a4 bpsdecreaseMoM. The yield fotthe Ginnie Mae II, hedged in the Euro, stood
2.96% at monthendMay, a1l bp decreaseMoM.

The yield for the Ginnie Mae |, hedged in the Japanese Yen, stoo@5& &t monthend
May, an 18 bpsdecreaseMoM. The yield for the Ginnie Mae |, hedged e tEuro, stood a
2.75% at monthend May, al1l5 bpsdecreaseMoM.

Figurell Ginnie Mae landll Hedged, JPY
3.86%
4.00% 3.65%
3.00%

N N 9 9 O Q "2 02 v v V>
A A A I L L A M L -
X SR ¥ ¥ SR SR
GN Il Hedged JP¥==GN | Hedged JPY

Figurel2. Ginnie Mae land Il Hedged, EUR
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Source: Bloomberg. Note: Data as of May 2023.

Note: Hedged yield calculations assume hedge costs for Ginnie Mae securities are equivalent to those for U.S. Treasuries.
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4.3 Ginnie Mae Yield Spreads & Intermediate Credit

tKS @8ASEfR RAFFSNBYGAIET 0SG6SSy ! {detrease®YWBRAF (S
to 0.49% at montkend June The GNMA 1l 3gear OASlecreased6 bps MoM as of montkend

June The US Intermediate credit OA&creased 15 bps Molds of monthend June

Figurel3. US GNMA Il 30yr MBS OAS versus US Intermediate Credit OAS
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Figureld. Spread between US Intermediate Credit and US GNMA 1l 30yr MBS OAS
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Source: Bloomberg. Note: Data as of June 2023.
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4.4 Global Treasury Yield Per Duration

GNMA MBS contued to offer a higher yield in comparison to other government fixed income
securities of various tenors with similar or longer duration. Prepayment risk is a feature of MBS.

Figurelhs. Yield vs. Duration

6.00
& GNMA 1l 6.5%
© GNMA 11 6% Security Duration Yield
© GNMA1155% US Sy 4.48 4.13
US 10y 8.24 3.84
& GNMAIIS% JPY 5y 4.71 0.06
5.00 GNMA 11 4.5% JPY 10y 9.52 0.39
© GNMA 11 4% GER 5y 4.92 2.46
UK 5 °}6>GNMA Il 3.5% GER 10y 8.44 2.31
GNMA 11 39
GNMA Il 2,58 & UK 10y ITA 5y 4.24 3.63
o e ITA 10y 8.06 3.97
4.00 US Sy & US10y UK 5y 4.95 4.61
1A 10y UK 10y 7.92 4.38
o GNMA Il 2% 6.98 4.21
S Y GNMA 11 2.5%  6.81 4.38
> GNMA Il 3% 6.60 4.51
3.00 GNMAI135%  6.40 4.62
' GNMA Il 4% 6.16 4.76
GNMAI145%  5.98 4.94
o GER 5y GNMA Il 5% 5.30 5.18
© GER 10y GNMAI155%  4.89 5.44
GNMA Il 6% 4.09 5.67
2.00 GNMAI16.5%  3.90 5.91
1.00
JPY 1%y
0.00 < JPY by
3.0 4.0 5.0 6.0 7.0 8.0 9.0 10.0
Duration

Source: Bloomberg. Note: Yield and modified duration for GNMA |l securities is based on median prepayment assumptions from
surveyed Bloomberg participants. All data is as of June 2023. Yields are in base currency of security and unhedged.
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5 PREPAYMENTS

5.1 Aggregate Prepayments (CPR)

Ginnie Mae iked rate aggregateprepayment speedsncreasedin June 2023 by 2.8% MoM.
Likewise, Fannie Mae and Freddie Mac CPRs increased 3.0% and 3.7%, respectively. ARM
prepayments increased for Freddie Mac but decreased for Ginnie Mae and Fannie Mae MoM.

Figure B. Fixed Rate AggregateMlonth CPR
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Source: Recursion. Note: Data as of June 2023.
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5.2 Involuntary Prepayments (CDR)

Fixed rate nvoluntary prepayments (CDRYmaired higher for Ginnie Ma¢han for the GSEs. The
spread in prepayment speeds between Ginnie Mae and GSE prepayments has converged
signific/ 4 £ @ & A Yy OSs pdalk ¢f IA4SCDR linSJne 2020. ARM CDRs for Freddie Mac
continued to remain below Ginnie Mae as of moswthd June 2023 after slightly overtali Ginnie

Mae in September 2022.

Figure B. Fixed Rate Aggregate CDR
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Figurel9. ARM Aggegate CDR
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Source: Recursion. Note: Data as of June 2023.
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5.3 Voluntary Prepayment Rates (CRR)

Fixed rate voluntary prepayments (CRR) contihtieeremain higher foiGinnie Mae relative to the

GSEs. Fannie Mae and Freddie Mac saw increases of 3.2% MoM &ndviéM in fixed rate
aggregate CRR, respectively. Freddie Mac saw a 5.9% MoM increase and Fannie Mae saw a 4.6%
MoM decrease in ARM aggregate CRR. Ginnie Mae sextéa7% MoM in fixed rate aggregate CRR

and saw a 10.0% MoM decrease in ARM aggregate CRR.

Figure20. Fixed Rate Aggregate CRR
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Figure21l. ARM Aggregate CRR
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Source: Recursion. Note: Data as of June 2023.
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6 SINGLEFAMILY MBSPASSTHROUGHISSUANCE

6.1 Gross Issuance of Agency MBS

Agency gross MBS issuanpereasedby 13%MoM. Freddie MacGinnie Mag and Fannie Mae all

sawincreases in gross issuance compareieyy 2023 as seen fBection6t.3.

Issuance Year
2001
2002
2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022

2023 YTD

$1,500.0

$1,000.0

$500.0

$ in Billions

$0.0

2002
2003
2004
2005

Table4. Agency Gross Issuance ($ in billions)

Fannie Mae

$506.9
$710.0

$1,174.4

$517.5
$514.1
$500.2
$633.0
$562.7
$817.1
$626.6
$578.2
$847.6
$749.9
$392.9
$493.9
$600.5
$531.3
$480.9
$597.4

$1,343.4
$1,388.0

$628.3
$159.8

2006
2007
2008

Freddie Mac

$378.2
$529.0
$700.5
$355.2
$379.9
$352.9
$433.3
$348.7
$462.9
$377.0
$301.2
$441.3
$426.7
$258.0
$351.9
$391.1
$345.9
$314.1
$445.2

$1,064.1
$1,245.1

$551.6
$140.9

GSE Total

$885.1
$1,238.9
$1,874.9
$872.6
$894.0
$853.0
$1,066.2
$911.4
$1,280.0
$1,003.5
$879.3
$1,288.8
$1,176.6
$650.9
$845.7
$991.6
$877.3
$795.0
$1,042.6
$2,407.5
$2,633.1
$1,179.9
$300.7

Ginnie Mae Total

$171.5 $1,056.6
$169.0 $1,407.9
$213.1 $2,088.0
$119.2 $991.9

$81.4 $975.3

$76.7 $929.7

$94.9 $1,161.1
$267.6 $1,179.0
$451.3 $1,731.3
$390.7 $1,394.3
$315.3 $1,194.7
$405.0 $1,693.8
$393.6 $1,570.2
$296.3 $947.2

$436.3 $1,282.0
$508.2 $1,499.8
$455.6 $1,332.9
$400.6 $1,195.6
$508.6 $1,551.2
$775.4 $3,182.9
$840.9 $3,474.0
$512.3 $1,692.2
$177.7 $478.4

Figure22. Agency Gross Issuance

2009
2010

= Fannie Mae

2011
2012

Freddi

Note: Numbers are rounded to the nearest hundred million. F o r
underlying values are summed. As a result, some sums may not appear to match the sum of their rounded component values.

2013
2014

e Mac

sums,

2015
2016
2017
2018

Ginnie Mae
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- $160
o $141

2019
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2021
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Table5. Ginnie Mae Gross Issuance Collate@omposition ($ in billions)

Issuance Year FHA VA Other Total
2001 $133.8 $34.7 $3.1 $171.5
2002 $128.6 $37.9 $2.5 $169.0
2003 $147.9 $62.7 $2.5 $213.1
2004 $85.0 $31.8 $2.5 $119.2
2005 $55.7 $23.5 $2.1 $81.4
2006 $51.2 $23.2 $2.3 $76.7
2007 $67.7 $24.2 $3.0 $94.9
2008 $221.7 $39.0 $6.9 $267.6
2009 $359.9 $74.6 $16.8 $451.3
2010 $304.9 $70.6 $15.3 $390.7
2011 $216.1 $82.3 $16.9 $315.3
2012 $253.4 $131.3 $20.3 $405.0
2013 $239.2 $132.2 $22.2 $393.6
2014 $163.9 $111.4 $21.0 $296.3
2015 $261.5 $155.6 $19.2 $436.3
2016 $281.8 $206.5 $19.9 $508.2
2017 $257.6 $177.8 $20.2 $455.6
2018 $222.6 $160.8 $17.2 $400.6
2019 $266.9 $225.7 $16.0 $508.6
2020 $327.0 $423.5 $24.9 $775.4
2021 $392.2 $422.1 $26.7 $840.9
2022 $275.8 $221.7 $14.8 $512.3
2023 YTD $105.0 $68.6 $4.1 $177.7
Figure23. Ginnie Mae Gross Issuance
$450.0
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2 $250.0
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Note: Numbers are rounded to the nearest hundred million. For sums, like A GSE Tot al o, the values

underlying values are summed. As a result, some sums may not appear to match the sum of their rounded component values.
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